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Directors & officers liabilities insurance from the beginning has been accompanied 
by questions and debate. The original intension of this insurance is to provide 
compensation for shareholders or other third parties who have losses that caused by 
directors or executives in their management, to remove the directors or executives’ risks of 
the management responsible to the company, boosting their positive innovation, forge 
ahead, create more profits for the company and shareholders. But conversely, it may also 
become a director or a executive’s protective umbrella -- without restraint of personal 
property may be compensated for their incorrect behavior, proceeded from the self-interest, 
the directors and executives may rather more boldly take those will damage the interests of 
the shareholders or any other persons’ management decision. This article start from the 
earnings management -- the more closely with the directors or executives personal 
interests angle, acquisition the A shares listing corporations during 2002-2013 those who 
ever decided to buy the directors & officers liabilities  insurance data, demonstrate that 
the extent of earnings management is higher than the market average level for those who 
bought the directors liability insurance. Further subdivided discussion confirmed that in 
the same purchasing of directors & officers liabilities insurance of the listing corporations, 
the extent of earnings management of non-state owned listing corporations are higher than 
the state-owned listing corporations. This shows that the non-state owned listing 
corporations prefer to use the directors & officers liabilities insurance as a protective 
umbrella. At the same time, through the study of the length of time those listing 
corporations participated the directors & officers insurances discovers that tne longer 
years  participation of directors & officers liabilities insurance, the higher degree of 
earnings management has . The inclusion shows that in the current stage, the role of the 
directors & officers  liabilities insurance acts as a protective umbrella rather than a 
booster to exercise the positive effect and improve the level of management. So, it can 
more easily bring out the backing choice and the moral hazard in China A shares listing 
corporations .This conclusion provides a reference to the directors & officers liabilities 
insurance business development of the insurance company in making the terms of 
insurance contract and insurance fee calculation. 
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董事责任保险最早起源于 20世纪 30年代。由于 1929年美国股市的一次大崩溃
凸显了上市公司信息不公开、非透明交易的恶果，由此产生了对完善证券市场监督





早在 2000 年，美国 Tillinghast－Towers Perrin 公司的一份调查报告就显示，根




















在我国，由于 2002 年 1月 7日中国证监会和国家经贸委发布了《上市公司治理



























































































































































































第六章  研究结论 
总结主要研究结论，提出政策性建
议，并指出不足和未来研究方向。 
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